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FINANCIAL SITUATIOX

ami spontaneity of move-

ment wnw conspicuously nbsont In hint
week lifOltiKK In tho tock market Prlcvn

did Indixxl ndvnnro further nnd racli
ii tran nction footed up fairly large

totAl 1R olur manipulation
Kirieral and co palpable ns tote

privi noted nf any great Blguii
I I thin cano that tlw-

woallecl Wintrm cWtliiKitit which

th pn firlnlRlit or co hat enJoycNl a
monopoly of tilt manipulation now have

ihr rooiKntliim of powerful pools working

upon rlinilar linos In various quarters of
tn Tint i roHxctlvn return to the
itfT of oil of the iioldfMt lendcrH in tho
ft viiiiioii duriiiR till past fow years has
apjKiriniy finiioMenod Ills following to-

iun H an auRrriwivo rourw In the storks
with which he linn boon identified and In

oiifOipnro hero watt vltnewmd lot
vffkt eireedlng activity In Southern
IacinV nn l th Inoreaslng animation In

ill Hilled Sitntp Steel stock All of the
wxalled fiould proiwrtlw with tho excep-

tion of Manhattan Railway were likuwlse-

mmlA prominent In the do
grcewhlrh would KtigRist that tho younger
pmritlon of that nnnm have In mind the
riUhluhinoiit of tlielr properties

higher market rating Then again In
ntbir dirrrtiniis hero have l oon rvsuilts

iiidirtttinic nRRrewlvo work
not to l MrntilUd with tho nctivltlm of
either the Kwn following the Western
grfiup r th ioul U Notwithstanding
me wiprrfliliil how of animation in the
mark tlw rank and file of Wall
mmM n hou ec and even IniiKwtal-

iihil lirokerase firm dusdiilm any eon
irvtim with inovoniont In
wul aver that their customers are taking
little nr no In speculation Toch-

mrnlv considered In short thu market
MtuMlou at the present tlm Is docidodly
interesting and IlK ICKUO will bo cviii
more The eventual appmrnnco of a
pnhUY l a of HUCCVswf manipul-

ation but tho ubwnco of public Intunct
Mother with any IndicallonH

it early reappearance does not npx ar
to dter tho various parties correctly or
nibfrwlMj credited with dominating tho
present speculation from pursuing thilr

A review of the course of prices last week
ihowii that on Monday th general market
imlrwent an extensive reaction which

nnminally caused by tho mlcgivlnRs as
the tnnnetnry situation miggwtcd by ihu

weak Imnk statement of the pronoun Satur-
day The posit lOll of
ihmn was too Immediately reflected in
the money market whom rates on call ad-

v n d from 3 to 4 x r cent while there wan
n further hardening in the rates for time
loan The intlufnco of tho monetary Mtu-

aloii wan however quickly ilipwuH cm

Tuesday morning and superficially at least
iv the in8Knlflcuil for the cereal
npn vt forth in the percentages of the crop
port of tie Department Agriculture

Subooiiutit movoniontH while irregular and
Jerky were generally toward a higher level
Money rates hoerod around 1 per ont
lUitil Fid non a mild litany
In the money market chilly because of the
shifting about of loans on call incidental to
he payment of nomo JlSOoowxi on account
f tho subscription to the Orfgon Short

Lino pirtlcipatlng bonds IJM Sniurdays-
Umk statement was also disappointitg in-

asmuch as it foiled to rei ct the increase
In actual cnMi in the prelimi-
nary estimates of weeks money move-
ment while on the other hand notwith
standing the llcaiidatlon In the stock market
ho loan acccuit Miowetl a further expansion

upward of 3000010
Consideration of theo varying market

iiinvoments in their relation to the prab
future cour of prier mut nhvays

strongly qualified by recognition of
hiiroughly manipulative character of the

il alings Had It not been for the very
dtolino in the exchange

imriiet which was continuous during tho
week it is very doubtful whether oven
ho magnificent agricultural prospects

uould have served to disipat tho tinousl-
ntw vilih regard to monetary outlook
The lingeruK oppifheniionn in that re

wen dearly enough dlxiluipd In tIll
u pcn ion of tin manipulation on Friday
o WKHI lOt the slight flurry in the monoy-

maikot made appearance It is never
inh s as was b t forth In this ml-

in h t wenk that the nintiHtary siniatinn
Ailing th remainder of the year would

m to bo ono of thosn matters which
ias IXHMI HO thoroughly discussed and at
li same time o carefully included In Wall

stiwis calculations thai it not apt to
Iivplop charscterlstics apprehrnded
I is undeniably I hf lint I hero now
nly a very small fur time loans

i v rokprnii house Tim low batik re-

rves of the Mimmer have riatu
caution on tho part of stock

nnd led them tu fortify them
lvr Hiain t I he of

moiny market during tho autumn Fur
liprnmre it is evident that larger Ktnk
ig immunities Petit of liist and
he We i art in a much uronger position

they In year to
if tho NC-

niis Finally it is plain tho foreign
ihnnir will to tho New

York mutiny market to any extent that
may Ixcomo necessaiy during tho re-
mainder cf the year In so vlowly a
Balanced monetary situation as cur-
rent one it is quite certain that thorn wilt
I inanv unit moio acute

Fridays flurry with tho coui o of
tlw year lInt cueh incidents have nothing
more than a inuitlwil sIgnificance

About the folo rsmaining source of danger-
to tho cereal crops from this thou forward

th povihillty of nn early severe frost
tomlngenni of such a nuturn of cours-

er not to I foreseen Tlw figures of Mont
Govern nsent crop report show how

v r that t country Is nKxured of bounte
pcrhajs rHcordbrcnkln harvests

all thai it implies therein In their
arinn the tale of trade during the

Orient Veer Irnetically oil of the data
wtting firth prevailing
how a tnto of thingi altogether witicfac

tory The Ubor troubles In the anthracito
region together with the unseason-

ably cool weather are commonly reported
the only chocks to a further pxpan ion

In the countrys business It In unfortun-
ately true that the strike of tho anthracite

miners on the face of It Koomx to bo
nearer conclusion than It was at tlm-

oHcet although In nature of things
Us cannot of be true Fltorls to

terminate tho trouble appear to b multi
anti they arc likely to receive ad

Jitional weight front the early approach-
of cold weather which will arid an amount
o moral pressure in the form of public
Pinion which thn parties to the dispute

I unable to Ignore
The financial community has taken the

Sliest Interest In the hearings held this
fk In the legal examination conducted

n ho litigation Instituted to parent the
of Northern

4l fk The rovelatiorui made therein
loilhltess utrlkn tho ptiblio with nmnzo-

m n hut they simply royeal a condition
of thlBd Street ba long
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been familiar Blackmailing enterprise
taking the direction of strike litigation
has In this Instance apparently over-
stepped Itself and there necnw to be every
prosit that the active agents In foment-
in this form of litigation will won be
placed In a position likely to deter them
from activities In a like direction anti likely
also to prevent the appearance of a fresh
crop of similar disinterested suers out of
Injunctions At tho present stage of tho
proceedings tint situation Is for all tho
world liko one In which a lot of vicious boys
havo boon caught mlhanded at some mis-

chief whereupon each Is ready to accuse
the other of Mng tho Instigator o tho
offence until finally the ringleader of tho
whole undertaking Is disclosed Tho fact
that the principaU in tho present sinister
enterprise are gradually narrowing down-
to a fow men who havo been conspicuous In
similar work in the Union Pacific reorganiza-
tion Consolidated hun affairs and also In
American Tobacco strikes one Immediately

York heard a great deal of John
Doe In thin olHlcs of the past year and
It looks as If tho Identity of tim John Does
In tho present proceeding would very iw n
bo revealed to tho financial community
Their usefulness anti efficiency In every

will Mibsequontly be destroyed
There in nllll no more Interesting prob-

lem pressing for solution in tho general
financial situation than the pending read-
justment of the railway situation in the
Southern States As Is now generally
known that situatIon grew out of the Louis
vlllo and Nashville episode of the spring
and its solution rests with the subsequent

of the Ijoulsvlllo and Nashville
property Tho Independent status of the
road has been destroyed aa completely-
as that of the Burlington and Quincy
What tho Issue of tho present situation
wilt l e can not now be clearly foretold
but It is safe to say that in the end the sta-

bility of the railway situation In the South
will bit enhanced It Is to that end solely
that the efforts of the competent men In
charge of working out the problem ore
directed The Peter Power disclosures
mark the breakdown of at least a part of
the litigation against tho organization-
of the Northern Securities Company and
the promoters of that scheme are confident
that It will be upheld at the autumn term
of the Federal courts In that event
It Is easy to suggest a solution of the pres-
ent railway problem In the Southern
States W N S
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